Literature review

An Overview of the Industry under Study
The existing literature on the subject of finance-growth recognizes that financial development enhances the capital supply and at the same time facilitates the distribution of financial resources to the most productive investments, which further implies growth in the economy of any country (Roubini & Sala-i-Martin, 1992 ; Le et al., 2016) . Since the early 1990s, the financial industry has attracted conspicuous debate concerning the role it has in the course of economic development (Armenta, 2007) . The financial market crises that took place from 1987 to 2008 imposed the largest economic decline at financial markets around the globe (Sandoval & Franca, 2012) and put the issue of efficient and well-functioning sector in the primary focus of both academics and practitioners (Schwab & Sala-i-Martin, 2011 ). The banking sector has the largest share in the financial services sector (Fasnacht, 2009; Tornjanski et al., 2015) , and banks play a significant role in the economy of a country (Padmavathy et al., 2012; S voiu & Dinu, 2015; Tornjanski et al., 2015) . Accordingly, the stability of the banking sector is of vital importance and in particular it has become a key element of concern starting from 1990s, when financial crisis took place in the Asian region (Hunter et al., 2012) .
The banking sector of Serbia has undergone vast transformation in the last two decades. During the 1990s, Serbia was exposed to hyperinflation that was recorded as the second strongest and the second longest in the economic history worldwide (Dem et al., 2001 ), which resulted in slowed transition process (Sokic, 2015) and the crash of the banking sector. Since 2001, the banking sector of Serbia has begun to recover and progress has been made in the financial market development. The system has shifted from the socialist decentralized to a market-oriented one through the process of consolidation, liberalization and privatization.This shift represents a significant development of the sector towards efficiency and is recognized as a key element of a successful transition process that attracted extensive alertness in the literature (Sokic, 2015) . Today, the banking sector of Serbia is characterized by a high level of competition, and includes 30 active banks. The majority of banks are foreign banks, primarily from the EU countries that are privately owned (Mandic et al., 2014; NBS, 2016) . The banking sector in Serbia represents a key contributor to the financial system stability of the country (NBS, 2016 ). Yet, the Serbian financial market development acquired grade 3.4 out of 7.0 maximum. When trustworthiness and confidence is in question, the Serbian banking sector is scored with 3.7, positioning the sector at the 106th place out of 138 analysed economies (The Banks EU, 2016).
The banking sector of Greece was considerably stable and regulated in all aspects of banking business until the mid 1980s. However, capital market development, deregulation of interest rates, capital flow movement and banks' entrants from other European countries have imposed a more competitive banking environment (Petridou et al., 2007). The global financial crisis and the Greek government-debt crisis (Repousis, 2015) have shaken the banking sector stability, which resulted in the introduction of new strategies and measures to accelerate a return of confidence in the local economy and banking sector. In such circumstances, customers' retention was recognized as a crucial point towards stability more than ever before (Keisidou et al., 2013) . Today, the banking sector of Greece consists of 45 credit institutions that operate in the country. The Greek financial market development acquired grade 2.5 out of maximum 7.0, while confidence and trustworthiness of the financial market is weighted 2.7, positioning the industry at 135th place (The Banks EU, 2016a).
The economic liberalization and deregulation that took place in 1991 in India have had a significant impact to the India's economy, resulting in systematic economic reforms with the aim to create a more open economy. The banking sector has experienced principal changes in this period including a wide variety of undertaken reforms which differ from those taken in other developing countries in the context of the policy implemented for public sector banks that dominated at the financial market (Ahluwalia, 2002) . Accordingly, the private banking sector has been expanded due to relaxed regulations which resulted in the entry of foreign banks into the market (Bhattacharyya et al., 1997) . Consequently, the force of competition among banks has become dominant in banking (Kaura, 2013) . Increased competition had a positive outcome on the overall efficiency of the banking sector (Arrawatia et al., 2015) , on the one hand, and initiated a creation and adoption of new customer-centric strategies, on the other, for further survival and development of Indian banks (Roy & Shekhar, 2010; Padmavathy et al., 2012) . Currently, the banking sector of India counts 26 public banks, 25 private banks, 43 foreign banks, 56 regional rural banks, 1,589 urban cooperative banks and 93,550 rural cooperative banks (IBEF, 2016).
Although different from one country to another, a common phenomenon in the banking industries of Serbia, Greece and India is a fierce competition, which requires excellence in service delivery, improved customer relationship management, focus on customer satisfaction and loyalty to increase trust and retention of existing customers, all in order to achieve the underlying financial and non-financial objectives.
CRM Definition and its Dimensions
The above mentioned theoretical fund furnishes multiple definitions of CRM (Richards & Jones, 2008) . Literature that deals with CRM in the area of management and marketing advocates CRM as a business philosophy (Huang & Wang, 2009 ) as well as a business strategy (Karakostas et al., 2005; Tarokh & Ghahremanloo, 2007) . On the other hand, literature that deals with information systems recognizes CRM as a set of technological tools (Campbell, 2003) . According to Teo et al. (2006) , CRM represents a business strategy which creates and carries out profitable relationships with customers aiming, in the long run, at reducing operating costs and increasing profitability through the development of customer satisfaction and loyalty. Ramesh (2013) acknowledges CRM as a business strategy that is founded on customer segmentation and at the same time focused on the processes that put customer at the center of business. Milisavljevic et al. (2009) state that the process of customer relationship management is based on the harmonized composition consisting of three segments: business processes, technology tools and human resources. Vojinovic and Vojinovic (2011) define CRM as an approach, methodology and purposeful application of technologies aimed at facilitating the commercial function of an organization. According to Zhang et al. (2008) , CRM is a philosophy, policy and coordination strategy mediated by a set of information technologies that are focused on bidirectional communication with customers, allowing companies to have an understanding of customers' needs, preferences and buying patterns. a multi-dimensional model comprising four key components, i.e., key customer focus, CRM organization, knowledge management and technology-based CRM. Thus, if organizations understand that a successful implementation of CRM requires a holistic view, cross-functional and customer-based business process reengineering, they will enhance possibilities to achieve strategic objectives and sustainable competitive advantage (Chen & Popovich, 2003) . Although it has been argued that many organizations have invested heavily in CRM resources (Maklan & Knox, 2009) , there is still no clear evidence of the effects CRM has on organizational performance, and particularly little is known about the achieved performance in the banking industry.
CRM Performance Measurement
CRM performance measurement has become a subject of interest for both academics and managers of companies across all industries in recent years. Ample literature has dealt with CRM and IT strategies for CRM implementation, yet scarce literature has dealt with the problem of an adequate CRM performance measurement. Kim and Kim (2009) emphasized that companies need to understand which factors are essential for CRM strategy operating and which interdependencies among those factors are the core relational mechanisms in a framework for measuring CRM performance. The BSC concept was developed in response to the increasing interest to link short-term operational objectives with vision and a long-term strategy of an organization. Thus, BSC represents an instrument for measuring organizational performance that can provide managers with a holistic insight into the operating performance of an organization (Kaplan& Norton, 1992; Lin et al., 2014). The BSC concept reflects the causal relationships between different variables (measures) within the BSC aspects through the established hierarchical structure in BSC system (Kaplan & Norton, 1992; Lin et al., 2014) . The BSC is a generic framework that can be adapted to different requirements of performance consideration, and was initially developed to examine four perspectives: financial perspective, internal business perspective, customer perspective and the perspective of innovation and learning (Kaplan & Norton, 1992) .
For the first time, Sin et al. (2005) have presented a conceptual framework of CRM in which a scale for measuring four CRM dimensions, i.e., focus on key customers, CRM organization, knowledge management and technology-based CRM, has been developed and tested. The proposed scale was tested in the financial sector of Hong Kong, and the results showed that the measurement method allows for a consideration of aspects that require further improvement in a certain business segment. Afterwards, Lindgreen et al. (2006) suggested that measurement instrument should include ten evaluative elements grouped into three sets: strategic elements, infrastructure elements and process elements. The proposed instrument is recognized as a practical tool for an identification and prioritization of key aspects of customer relationship management. The proposed instrument was tested in automotive industry.
The initially developed conceptual framework for CRM performance measurement by Sin et al. (2005) was extended and deepened by Kim and Kim (2009) in their study in which CRM scorecard was integrated with the AHP method to prioritize the CRM key performance indicators. The proposed method was validated on the case of a bank in Korea. The proposed method is recognized as an effective tool for identifying strengths and weaknesses of a company's CRM strategy.
Another contribution to a further development of CRM performance measurement came from Shafia et al. (2011) who applied a fuzzy BSC in CRM performance evaluation. Using fuzzy approach, the collected data were clustered and quantified, which further implies more objective decision-making towards finding ideal solution. The proposed method was applied in the beverage industry of Iran.
Finally, Venturini and Benito (2015) in their recent study have proposed a performance measurement scale for CRM software success based on the indicators grouped into three dimensions: operational bene ts -to measure efficiency, customer life-cycle bene ts -to measure effectiveness and performance bene ts -to measure adaptability. The proposed scale was tested on the sample of 208 companies using the SEM technique.
Methodology
This paper applies the integrated BSC and the customized ANP-BOCR method for measuring the CRM performance in the banking industry. The BSC is employed to develop and identify key financial and non-financial indicators aiming at providing a comprehensive view on CRM successful application in the banking sector. The ANP-BOCR (Saaty, 1990 ) multi-criteria decision making technique (Mohan et al., 2016; Peker et al., 2016 ) is used to prioritize evaluative elements to obtain more realistic results of post-implementation CRM performance through controlled hierarchy in the BOCR model (Saaty, 2005; Saaty, 2008 ).
This measurement model is designed in five stages. In the first stage, we have defined BSC perspectives and key success factors for performance measurement. Next, we have selected the research method, and data were collected in the banking sectors of Serbia, Greece and India. In the third stage, we have modelled an ANP-BOCR decision-making framework and determined local weights. Finally, the results were obtained by synthesizing the decision-making model to obtain the final CRM performance rang for the banking industry in the three countries under study.
Defining BSC Perspectives and Key Success Factors for CRM Performance Measurement
BSC perspectives are defined according to the initially developed BSC concept (Kaplan & Norton, 1992) to measure performance of both financial and non-financial indicators in the banking industry. Accordingly, the BSC model includes: financial perspective (FP), customer perspective (CP) innovation and learning perspective (ILP) and internal business processes perspective (IBP). Finally, we have reviewed the available literature to find corresponding key success factors for each BSC dimension.
Financial perspective (FP): The ultimate objective of organizations is to maximize their long-term performance. In the age of customer relationship management, one of the critical determinants for the service industry is customers retention (Baksi, 2015) , which represents one of the primary objectives of CRM through customers satisfaction and loyalty. According to Zineldin (2006) , customer relationships provide value beyond core products / services that can satisfy customers' expectations and increase profit of organizations. Accordingly, customers' satisfaction, loyalty and retention imply growth in sales, which in turn influences financial performances of an organization. In his research Coltman (2007) has found that sales growth rate and return on investment have positive effects on an overall bank performance. Hence, we see sales growth rate (FP1) and increased return on investments (FP2) as important success factors, closely related to financial perspective. Further, market share is principally accepted as a key to the organization's profitability (Buzzell et al., 1975) . Shafia et al. (2011) noted that CRM is an effective tool which supports achieving objectives such as customer satisfaction, loyalty and increased market share. Baksi (2015) is of an opinion that the link between customers' satisfaction and retention has a preferred result in increased market share. Hsin Chang (2007) has found that CRM significantly contributes to achieving market share objectives. Thus, we recognize market share (FP3) as a critical factor needed to be included in the study. 
Data Collection
For the purpose of this paper we used a survey method. Our sampling frame includes top managers of the banking sector of Serbia, Greece and India. A web-based questionnaire is used as a survey instrument in this research aiming at collecting data in an efficient and effective way and with minimal costs. The banking industry was selected because of the role it has in the economy of any country. In particular, Serbia, Greece and India are three countries with distinctive and different political, economic, socio-cultural backgrounds and historical evolution of the banking industry. On the other hand, a common feature of all the three banking sectors is understanding customer centricity as a basic principle of doing business in a highly competitive business environment for further survival and development. As a response to all challenges the banking industry faces today, banks worldwide have invested heavily in CRM, which gives us an opportunity to research the effects that CRM has upon the banking industry, observing both financial and non-financial dimensions. In other words, the main objective of this research is to assess CRM performance with reference to four BSC perspectives, i.e., financial perspective, customer perspective, innovation and learning perspective and internal business process perspective. Hence, the main part of the questionnaire consists of four parts equal to BSC perspective and corresponding key success factors within each perspective. Man-agers were asked to evaluate the CRM contribution to the performance of a bank in which they are employed with respect to benefits, opportunities, costs and risks. The evaluation was carried out using the scale from 1 to 9, in which 1 signifies an extremely low contribution, while the ranking of 9 indicates an extremely high CRM contribution to a specific key success factor within each BSC perspective. Questionnaires were completed by submitting the form on the given web page.
A pre-test was carried out through a questionnaire survey of 5 volunteers in the banking sector who had less than 12 months of work experience and among 5 top managers in the banking sector who have more than 6 years of work experience in banking. The questionnaire was subsequently revised to eliminate any ambiguities, according to the suggestions obtained in the pilot survey.
Finally, 35 top managers from banks in which CRM is implemented took part in the survey. Of total number of respondents, managers from the banking sector in Serbia counted 21 respondents, followed by 8 top managers from India and 6 top managers from the banking sector of Greece. The survey was completely anonymous.
Modelling ANP-BOCR Decision-making Framework and Determining Local Weights
The BOCR model is characterized by a controlled hierarchical structure in an ANP framework. Accordingly, the main objective is at the first level, followed by criteria and sub-criteria that are at the second level of the hierarchy, while alternatives are located at the third level in the model (Saaty, For the purpose of this paper, ANP-BOCR modelling was carried out using the Super Decisions software package. In our BOCR model, the main objective is CRM performance measurement in banking which is linked to benefits, opportunities, costs and risks criteria located at the second level. Key success factors for each BSC perspective represent alternatives that are placed at the third level in the hierarchical structure of the BOCR model, and at the same time linked to the entities that are settled at second level of decision-making model.
Local weights in the ANP-BOCR framework were determined in two steps. The first step refers to normalization using Equation 1 (Chen, 2006) . (1) where j = 1,2,3,…,n the second step implies weights calculation of previously collected data by employing Equation 2 (Chen, 2006) . (2) where i = 1,2,3,…,n Local weights were calculated for each country separately using advanced Excel spreadsheets. Afterwards, the calculated local weights were recorded in the Super Decisions software package, which is further used to synthesize the whole model and to compute the final results of CRM performance in the banking industries of Serbia, Greece and India. During the synthesis of the whole model, the final ranking of alternatives is obtained. There are two ways to calculate the final results. The first way implies the use of the "multiplicative" formula, which explains that the product of the benefit-priority and the opportunity-priority vectors are divided by the product of the cost-priority and risk-priority vectors. By applying this formula, the results are considered short-term. Another way to obtain the final ranking of alternatives is the use of the "additive" formula. With this formula, the results are considered long-term ( 
Results and Discussion
The results of measured CRM performance in banking sector of Serbia, Greece and India are depicted in Table 1 .
According to the top managers' assessment, CRM in the banking sector of Serbia has contributed the most to the increased number of innovative products / services (ILP1: 1.0000), followed by strengthened spreading of information within an organization (ILP5: 0.879993), as well as to the development of organizational learning (ILP2: 0.773342). The greatest CRM contribution to banks in Serbia is reflected in the innovation and learning perspective (ILP). On the other hand, the obtained results indicate that the customer perspective (CP) remains underdeveloped, considering that evaluated key success factors have the lowest rating. In particular, it refers to the reduction of response time to customers' complaints (CP4: 0.335948), storage, measurement and management of customer interactions (CP5: 0.387193) and to increased customer acquisition (CP2: 0.404271). However, banks in Serbia have used CRM for 3.43 years on average, i.e., the shortest period of time compared to the length of CRM usage in the banking sectors of Greece and India. Based on the results supplied by top managers from the banking sector of Greece, the biggest CRM contribution lies in the financial perspective (FP), i.e., in an increased sales growth rate (FP1: 1.0000) and market share (FP3: 0.957373), as well as in decreased operating costs (FP4: 0.872748). In contrast, the smallest CRM contribution to banks in Greece is seen in storage, measurement and management of customer interactions (CP5: 0.365534), increased customer acquisition (CP2: 0.365534) and in the reduction of response time to customers' complaints (CP4: 0.382943). Thus, CRM in the banking sector of Greece is the weakest in specific segments of customer-related business. Banks from Greece that participated in this study have used CRM for five years in average.
Banks in India have implemented CRM for the longest-time in comparison to Serbia and Greece. On average, it amounts to 6.25 years. An increased number of innovative products / services (ILP1: 1.0000), increased organizational efficiency (IBP4: 0.997635) and notification of poor operational processes (IBP1: 0.987914) are key success factors that are recognized as the most beneficial to banks of India from the CRM viewpoint. However, storage, measurement and management of customer interactions (CP5: 0.819291), increased customer acquisition (CP2: 0.847648) and the reduction of response time to customers' complaints (CP4: 0.866553) represent the fields in which CRM has the lowest contribution. All evaluated dimensions have significantly higher performance ratings than banks in Serbia and Greece.
A comparative analysis applied in this study enables an overview of the aspects that require further CRM development towards improvement of overall organizational performances. This is particularly important since it can contribute to innovation and IT managers as well as to consultants who deal with this phenomenon (Adizes et al., 2017) . Although final weights significantly differ among countries, as shown in Table 1 , a common denominator for all of them is the further development of elements with the lowest degree of CRM contribution to performances. According to the results, the key success factors with the lowest grade are the following: increased customer acquisition (CP2), reduction of response time to customers' complaints (CP4) and storage, measurement and management of customer interactions (CP5). This further implies the consideration of CRM development in the area of new customers' acquisition, internal business processes improvement in relation to customers and in the segment of knowledge management, i.e., in the area of creation, transfer and knowledge application about the customer, for the customer and from the customer.
The overall results of the measured performance in the banking sectors of Serbia, Greece and India indicate that CRM is a long-term investment that produces expected results only after a number of years of implementation.
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Conclusion
The today's highly competitive marketplace has imposed the need for the banking industry to undergo a transformation process and at the same time to put the customer at the center of its business focus. Hence, customer relationship management as a paradigm has evolved with the ultimate goal to increase customer satisfaction and consequently to enable the building of a customer loyalty-based business.
The current literature that deals with customer relationship management suggests that CRM is: a) a philosophy oriented to customers, b) a company's strategy focused on creating and maintaining continuing relationships with customers, c) the organizational culture that effectively supports customer relationship development; d) a set of methodologies that define the establishment and maintenance of long-term relationships with customers; e) a set of software tools that provide technical and technological support for customer relationship management implementation.
On the other hand, the literature that dealt with CRM and IT-based CRM strategies does not provide enough evidence about empirical testing of the concept and valid measurement methods of CRM performance in the banking industry. Similarly, very little is known about the effects CRM has on performance in the banking sector.
To this end, we proposed the methodology of CRM performance measurement in banking that is based on an integrated application of the BSC and a customized ANP-BOCR method. The BSC was used to comprehensively understand and develop key success factors of customer relationship management in banking. The customized ANP-BOCR model was de-Vesna Tornjanski, Snežana Knežević, Boris Delibašić 2017/22 (1) veloped to prioritize corresponding indicators to obtain more realistic performance results. For the first time, we introduced customized measuring scale to overcome the biggest disadvantage of the original ANP-BOCR method, that is, a pair-comparison process. Also, the effects of CRM in the banking industry were estimated by conducting a comparative analysis among three geographically distant countries, i.e., among Serbia, Greece and India. The results of CRM performance were obtained using the proposed methodology.
The results of our study show that the proposed methodology with customized measuring scale simplifies data collection on the geographically distant territories making it more efficient, effective and inexpensive. Next, the applied comparative analysis of CRM performance measurement in banking among the three countries indicates that such approach can be useful for benchmarking, which further facilitates the development of strategies toward achieving excellence in business. Finally, the research findings reveal certain inadequately developed perspectives of CRM in banking, that is, those indicators that may require further development for achieving superior organizational performances.
The study has some limitations. First, data were collected with a self-administered questionnaire based on the Internet, which replaces pair-comparisons process and accordingly modifies the originally developed ANP-BOCR method. Thus, we consider the results as inductive rather than exclusive. Hence, future research implies testing of the proposed methodology as shown in the study to gain more understanding of the measuring framework validity. Secondly, data collected in this way reflect the subjectivity of answers which might cause underrating or overrating results. Accordingly, future research should incorporate tangible performance indicators in the measurement framework using financial statements to establish control over potentially unrealistic results obtained from subjective assessment. Finally, to better understand the causality of poorly developed CRM aspects in the banking sectors of Serbia, Greece and India, future research should conduct qualitative studies to create potential to obtain deep factors that influence low CRM effects on performance in banking.
Despite its limitation, the study can contribute both to theorists and practitioners in two important ways. First, the paper contributes to the customer relationship management theory as well as to the decision-making theory. Also, the paper contributes to enriching the literature on CRM performance measurement in an industry's, country's and regional contexts that have been insufficiently researched so far. Secondly, customer relationship management plays an important role in satisfying customers' needs and in overall organizational performances. Delivering high quality services and making appropriate decisions are of paramount importance to managers in the banking industry nowadays. Thus the paper contributes to strategic managers by providing the framework with which adequate strategies may be defined for achieving excellence in the service business. Next, the proposed methodology can contribute to managers at all managerial levels in effective decision-making in complex conditions. In addition, a systematic performance measurement framework can be a valuable basis for financial managers in banking with which measuring of overall organizational performances can be carried out.
